Financial Intermediaries in the American Economy Since 1900 by Raymond W. Goldsmith
This PDF is a selection from an out-of-print volume from the National
Bureau of Economic Research
Volume Title: Financial Intermediaries in the American Economy Since
1900






Chapter Author: Raymond W. Goldsmith
Chapter URL: http://www.nber.org/chapters/c2588
























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































END OF YEAR BONDS Total Railroad Utility Other BONDS
1900 444 444
Dollar amount(in millions)
420 20 4 —
1912 967 966 771 111 84 1
1922 1,252 1,240 934 173 133 12
1929 2,095 2,018 1,375 525 118 77
1933 2,188 2,118 1,435 661 22 70
1939 1,435 1,370 792 517 61 65
1945 987 934 457 402 75 53
1949 2,151 2,063 864 836 363 88
1952 2,571 2,455 843 1,136 476 116
1900 100.0 100.0
Percentage distribution
94.6 4.5 0.9 —
1912 100.0 99.9 79.7 11.5 8.7 0.1
1922 100.0 99.0 74.6 13.8 10.6 1.0
1929 100.0 96.3 65.6 25.1 5.6 3.7
1933 100.0 96.8 65.6 30.2 1.0 3.2
1939 100.0 95.5 55.2 36.0 4.3 4.5
1945 100.0 94.6 46.3 40.7 7.6 5.4
1949 100.0 95.9 40.1 38.9 16.9 4.1
1925 100.0 95.5 32.8 44.2 18.5 4.5
Year Source for Dollar Figures
1900.1939 Distribution in lines 1 to 8 applied to private bond holdings of operating mutual sav-
ings banks (A Study of Saving. .., Vol.I, Table L-30, cot. 5).
1945-1952 Same procedure as for 1900-1939, but distribution applied to the residual of Table
A.5, lines 20-22, from total securities as given in Federal Reserve Bulletin, April
1954, p. 361.
Year Source for Percentage Figures
1900 Based upon proportion of bonds outstanding, by industry group, held by mutual savings
banks in 1909, derived from (1) estimates by the National Bureau of Economic Research of
the volume of outstanding bonds of the railroads, public utilities, and other industrial
companies (Hickman, The Volume of Corporate Bond Financing since 1900,pp.250.254);
and(2) Special Report from the Banks of the United States, April 28, 1909, National
Monetary Commission.
1912 Based on the Annual Report of the Comptroller of the Currency, 1912, and Special
Report.
1922 Based on (1) Annual Report of the Comptroller of the Currency, and (2) Annual Report,
1922, Superintendent of Banks, New York State.
1929 Based on (1) Annual Report of the Comptroller of the Currency, 1929;(2) Annual Report,
1929, Superintendent of Banks, New York State;(3) Lintner, Mutual Savings Banks in the
Savings and Mortgage Markets, Appendix. Table VII1-1;(4). Consolidated Balance Sheet
showing the Condition of the Mutual Savings Banks in the United States, 1931, National
Association of Mutual Savings Banks.
1933-
1952 Derived from National Association of Mutual Savings Banks, Consolidated Balance Sheet










































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































1929 1933 1939 1945 1949 1952
1.Total assets 21
Dollar amount (in millions)




















5.Preferred stock 6 6 9 28 74 138
6.Common stock 6 8 16 42 178 441
7.Other assets 0 1 1 2 5 18
1.Total assets 100.0
Percentage distribution




















5.Preferred stock 28.3 18.4 18.7 18.7 14.7 12.5
6.Common stock 30.0 25.0 31.7 27.9 35.6 40.1
7.Other assets 0.8 3.9 2.3 1.4 0.9 1.6
Line Source for Dollar Figures
1For 1929 and 1933, from Securities and Exchange Commission, Investment Trusts and Invest-
ment Companies, Commingled or Common Trust Funds Administered by Banks and Trust
Companies, p. 4. For 1939, estimated by geometrically interpolating between the 1935 total
asset figure (ibid., p. 4) and the mid-1942 figure inferred from Trusts and Estates, January
1953, p. 47. For 1945, same procedure, using mid-1943 and mid-1948 total asset figures in-
ferred from the January 1954 Trusts and Estates, p. 16. For 1949, based on figure in the
November 1950 issue, p. 740. For 1952, the 1952 and 1953 figures, from the issues of January
1953 (p. 47) and January 1954 (P. 16) were averaged, since the figures refer to various report
dates within the year from January 31 to December 31.
2-7 Obtained by multiplying line 1 by the appropriate percentage figure from the second panel
of the table.
Source of Percentage Figures
1-7 For 1929 and 1933, based on percentage distribution of total assets of a group of common
trust funds for 1930 and 1932 respectively, as given by Securities and Exchange Commission,
op. cit., p. 18. Share of common stocks was increased in both years to allow for higher stock
prices in 1929 and 1933, and the shares of all other assets reduced proportionately. Ratio of
U.S. government to all other bonds based on 1935 distribution in ibid., p. 17. For 1939, pro-
portional distribution of assets as of 1935 (bc. cit.). For 1945, based on percentage compo-
sition of twenty discretionary funds in 1945 (Trusts and Estates, November 1950, p. 740) and
of legal funds in 1952 (Trusts and Estates, January 1954, p. 16; dita for earlier years nit
available). In composite, discretionary funds were given weight of 4 and legal funds that of
1 on basis of the relationship of total assets of the two types in 1952. Small amounts of
mortgages included in all other assets, as in 1949 and 1952. For the 1949 figures, same pro.
cedure as for 1945, but percentage composition of assets of discretionary funds from Trusts
and Estates, November 1950, p. 740. For 1952, same procedure, except distribution of assets
of discretionary funds obtained by averaging figures for 1952 and 1953 from Trusts and
Estates,January1954, p. 16.
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c
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c
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.
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c
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c
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u
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b
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c
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b
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b
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c
r
e
d
i
t
 
u
n
i
o
n
s
 
f
r
o
m
 
F
a
r
m
 
C
r
e
d
i
t
 
A
d
m
i
n
i
s
t
r
a
t
i
o
n
 
a
n
d
 
F
e
d
e
r
a
l
 
D
e
p
o
s
i
t
I
n
s
u
r
a
n
c
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p
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i
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u
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c
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c
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c
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c
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.
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c
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b
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.
 
3
 
a
n
d
 
9
.
1
9
4
9
,
 
1
9
5
2
 
S
a
m
e
 
s
o
u
r
c
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c
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.
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.
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c
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c
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n
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i
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.
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.
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p
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c
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c
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c
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n
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.
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.
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r
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i
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c
a
p
i
t
a
l
,
 
r
e
s
e
r
v
e
s
 
a
n
d
 
u
n
d
i
v
i
d
e
d
 
p
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c
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c
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c
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i
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e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
:
1
9
0
0
-
1
9
3
9
,
 
A
 
S
t
u
d
y
 
o
f
 
S
a
v
i
n
g
 
.
.
.
,
 
V
o
l
.
I
,
 
T
a
b
l
e
 
V
.
6
0
,
 
c
o
l
.
 
1
1
9
4
5
-
1
9
5
2
,
 
S
e
c
u
r
i
t
i
e
s
 
a
n
d
 
E
x
c
h
a
n
g
e
 
C
o
m
m
i
s
s
i
o
n
,
S
t
a
t
i
s
t
i
c
a
l
 
B
u
l
l
e
t
i
n
,
 
v
a
r
i
o
u
s
 
i
s
s
u
e
s
;
(
3
)
 
a
s
s
e
t
s
 
o
f
 
f
a
c
e
 
a
m
o
u
n
t
 
i
n
s
t
a
l
l
m
e
n
t
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
:
1
9
0
0
-
1
9
3
9
,
 
A
S
t
u
d
y
 
o
f
 
S
a
v
i
n
g
 
.
.
.
,
 
V
o
l
.
1
,
 
T
a
b
l
e
 
V
-
7
2
,
 
c
o
l
.
 
1
;
 
1
9
4
5
-
1
9
5
2
,
 
a
s
s
e
t
s
 
o
f
 
I
n
v
e
s
t
o
r
s
 
D
i
v
e
r
s
i
f
i
e
d
 
S
e
r
v
i
c
e
s
 
a
n
d
 
I
n
v
e
s
t
o
r
s
S
y
n
d
i
c
a
t
e
 
o
f
 
A
m
e
r
i
c
a
 
f
r
o
m
 
M
o
o
d
y
'
s
 
M
a
n
u
a
l
,
 
v
a
r
i
o
u
s
 
i
s
s
u
e
s
,
 
a
n
d
 
S
e
c
u
r
i
t
i
e
s
 
a
n
d
 
E
x
c
h
a
n
g
e
 
C
o
m
m
i
s
s
i
o
n
 
1
0
-
K
 
R
e
.
p
o
r
t
;
(
4
)
a
s
s
e
t
s
 
o
f
 
f
i
x
e
d
 
a
n
d
 
s
e
m
i
-
f
i
x
e
d
 
i
n
v
e
s
t
m
e
n
t
 
t
r
u
s
t
 
c
o
m
p
a
n
i
e
s
:
 
1
9
0
0
-
1
9
4
9
,
 
A
 
S
t
u
d
y
 
o
f
 
S
a
v
i
n
g
 
.
.
.
,
 
V
o
l
.
I
,
T
a
b
l
e
V
-
6
9
,
 
c
o
l
.
 
1
;
 
1
9
5
2
,
 
a
s
s
u
m
e
d
u
n
c
h
a
n
g
e
d
 
f
r
o
m
 
1
9
4
9
 
o
n
 
b
a
s
i
s
 
t
h
a
t
 
g
r
a
d
u
a
l
 
l
i
q
u
i
d
a
t
i
o
n
i
s
b
y
 
r
i
s
e
 
i
n
 
s
t
o
c
k
p
r
i
c
e
s
.
2
1
9
2
2
-
1
9
5
2
 
R
e
a
l
 
e
s
t
a
t
e
 
h
o
l
d
i
n
g
s
 
o
f
 
f
a
c
e
 
a
m
o
u
n
t
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
 
f
r
o
m
 
s
a
m
e
 
s
o
u
r
c
e
 
a
s
 
l
i
n
e
 
1
.
3
1
9
2
2
.
1
9
5
2
 
S
a
m
e
 
s
o
u
r
c
e
s
 
a
n
d
 
p
r
o
c
e
d
u
r
e
s
 
a
s
 
l
i
n
e
 
1
.
4
1
9
2
2
-
1
9
5
2
 
S
u
m
 
o
f
 
l
i
n
e
s
 
5
,
 
8
,
 
1
8
 
t
o
 
2
0
.L
i
n
e
Y
e
a
r
S
o
u
r
c
e
5
1
9
2
2
-
1
9
5
2
 
S
u
m
 
o
f
 
l
i
n
e
s
 
6
 
a
n
d
 
7
.
6
1
9
2
2
-
1
9
5
2
 
C
e
r
t
i
f
i
c
a
t
e
 
l
o
a
n
s
 
o
f
 
f
a
c
e
 
a
m
o
u
n
t
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
 
f
r
o
m
 
s
a
m
e
 
s
o
u
r
c
e
 
a
s
 
l
i
n
e
 
I
.
7
R
e
s
i
d
e
n
t
i
a
l
 
r
e
a
l
 
e
s
t
a
t
e
 
l
o
a
n
s
 
o
f
 
f
a
c
e
 
a
m
o
u
n
t
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
.
1
9
2
2
-
1
9
3
9
 
A
 
S
t
u
d
y
 
o
f
 
S
a
v
i
n
g
 
.
.
.
,
 
V
o
l
.
I
,
 
T
a
b
l
e
 
M
-
l
9
,
 
c
o
l
.
 
3
.
1
9
4
5
.
1
9
5
2
 
E
s
t
i
m
a
t
e
d
 
a
t
 
9
0
 
p
e
r
 
c
e
n
t
 
o
f
 
t
o
t
a
l
 
m
o
r
t
g
a
g
e
 
l
o
a
n
s
 
(
s
a
m
e
 
s
o
u
r
c
e
 
a
s
 
l
i
n
e
 
1
)
.
 
D
a
t
a
 
a
v
a
i
l
a
b
l
e
 
i
n
d
i
c
a
t
e
 
m
o
s
t
 
m
o
r
t
g
a
g
e
l
o
a
n
 
h
o
l
d
i
n
g
s
 
o
f
 
f
a
c
e
 
a
m
o
u
n
t
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
 
a
r
e
 
V
A
-
 
o
r
 
F
H
A
-
i
n
s
u
r
e
d
 
a
n
d
,
 
h
e
n
c
e
,
 
o
n
 
r
e
s
i
d
e
n
t
i
a
l
 
p
r
o
p
e
r
t
i
e
s
.
8
1
9
2
2
-
1
9
5
2
 
S
u
m
 
o
f
 
l
i
n
e
s
 
9
,
 
1
0
 
a
n
d
 
'
1
4
.
9
N
o
n
r
e
s
i
d
e
n
t
i
a
l
 
r
e
a
l
 
e
s
t
a
t
e
 
l
o
a
n
s
 
o
f
 
f
a
c
e
 
a
m
o
u
n
t
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
.
1
9
2
2
-
1
9
3
9
 
A
 
S
t
u
d
y
 
o
f
 
S
a
v
i
n
g
 
.
.
.
,
 
V
o
l
.
I
,
 
T
a
b
l
e
 
M
-
1
9
,
 
c
o
l
.
 
6
.
1
9
4
5
-
1
9
5
2
 
S
e
e
 
n
o
t
e
s
 
t
o
 
l
i
n
e
 
7
.
1
0
1
9
2
2
.
1
9
5
2
 
T
o
t
a
l
 
c
o
r
p
o
r
a
t
e
 
b
o
n
d
 
h
o
l
d
i
n
g
s
 
o
f
(
1
)
 
c
l
o
s
e
d
.
e
n
d
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
 
e
s
t
i
m
a
t
e
d
 
a
s
 
f
o
l
l
o
w
s
:
 
1
9
0
0
-
1
9
4
5
,
 
A
 
S
t
u
d
y
o
f
 
S
a
v
i
n
g
 
.
.
.
,
 
V
o
l
.
I
,
 
T
a
b
l
e
 
V
-
6
2
,
 
c
o
l
.
 
4
;
 
1
9
4
9
,
 
1
9
5
2
,
 
t
o
t
a
l
 
n
o
n
g
o
v
e
r
n
m
e
n
t
a
l
 
s
e
c
u
r
i
t
i
e
s
,
 
e
x
c
l
u
d
i
n
g
 
s
e
c
u
r
i
t
i
e
s
 
o
f
o
t
h
e
r
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
,
 
a
s
 
p
u
b
l
i
s
h
e
d
 
i
n
 
S
e
c
u
r
i
t
i
e
s
 
a
n
d
 
E
x
c
h
a
n
g
e
 
C
o
m
m
i
s
s
i
o
n
,
 
S
t
a
t
i
s
t
i
c
a
l
 
B
u
l
l
e
t
i
n
,
 
d
i
s
t
r
i
b
.
u
t
e
d
 
a
c
c
o
r
d
i
n
g
 
t
o
 
t
h
e
 
r
a
t
i
o
s
 
s
h
o
w
n
 
i
n
 
A
r
t
h
u
r
 
W
i
e
s
e
n
b
e
r
g
e
r
,
 
I
n
v
e
s
t
m
e
n
t
 
C
o
m
p
a
n
i
e
s
,
 
v
a
r
i
o
u
s
 
i
s
s
u
e
s
.
 
S
e
c
u
r
i
t
i
e
s
 
o
f
o
t
h
e
r
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
k
s
 
i
n
c
l
u
d
e
d
 
w
i
t
h
 
c
o
m
m
o
n
 
s
t
o
c
k
;
(
2
>
 
o
p
e
n
-
e
n
d
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
:
 
1
9
0
0
-
1
9
3
9
,
 
A
S
t
u
d
y
 
o
f
 
S
a
v
i
n
g
'
.
 
.
.
,
 
V
o
l
.
I
.
 
T
a
b
l
e
 
V
-
6
0
,
 
c
o
l
.
 
4
;
 
1
9
4
5
-
1
9
5
2
,
 
s
a
m
e
 
s
o
u
r
c
e
s
 
a
n
d
 
p
r
o
c
e
d
u
r
e
 
a
s
 
f
o
r
 
c
l
o
s
e
d
-
e
n
d
 
c
o
m
p
a
-
f
l
i
e
s
;
 
a
n
d
 
(
3
)
 
f
a
c
e
 
a
m
o
u
n
t
 
a
n
d
 
f
i
x
e
d
 
a
n
d
 
s
e
m
i
.
f
i
x
e
d
 
i
n
v
e
s
t
m
e
n
t
 
t
r
u
s
t
 
c
o
m
p
a
n
i
e
s
 
f
r
o
m
 
s
a
m
e
 
s
o
u
r
c
e
s
 
a
s
 
l
i
n
e
1
.
F
r
o
m
 
t
o
t
a
l
 
c
o
r
p
o
r
a
t
e
 
b
o
n
d
 
h
o
l
d
i
n
g
s
 
f
o
r
e
i
g
n
 
b
o
n
d
 
h
o
l
d
i
n
g
s
 
w
e
r
e
 
d
e
d
u
c
t
e
d
 
a
s
 
e
s
t
i
m
a
t
e
d
 
i
n
 
l
i
n
e
 
2
0
.
1
1
-
1
3
 
1
9
2
2
B
a
s
e
d
 
o
n
 
d
i
s
t
r
i
b
u
t
i
o
n
 
f
o
r
 
1
9
2
9
.
1
9
2
9
,
 
1
9
3
3
 
B
a
s
e
d
 
o
n
 
d
a
t
a
 
i
n
 
S
e
c
u
r
i
t
i
e
s
 
a
n
d
 
E
x
c
h
a
n
g
e
 
C
o
m
m
i
s
s
i
o
n
,
 
I
n
v
e
s
t
m
e
n
t
 
T
r
u
s
t
s
 
a
n
d
 
I
n
v
e
s
t
m
e
n
t
 
C
o
m
p
a
n
i
e
s
,
 
P
a
r
t
 
H
,
p
p
.
 
6
4
4
-
6
4
5
.
 
7
0
5
.
1
9
3
9
D
i
s
t
r
i
b
u
t
i
o
n
 
o
f
 
c
o
r
p
o
r
a
t
e
 
b
o
n
d
s
 
o
f
 
c
l
o
s
e
d
.
e
n
d
,
 
o
p
e
n
.
e
n
d
 
a
n
d
 
f
i
x
e
d
 
a
n
d
 
s
e
m
i
-
f
i
x
e
d
 
i
n
v
e
s
t
m
e
n
t
 
c
o
r
p
o
r
a
t
i
o
n
s
 
b
a
s
e
d
o
n
 
d
a
t
a
 
f
o
r
 
1
9
3
6
 
(
i
b
i
d
.
)
.
 
D
i
s
t
r
i
b
u
t
i
o
n
 
f
o
r
 
f
a
c
e
 
a
m
o
u
n
t
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
 
b
a
s
e
d
 
o
n
 
d
a
t
a
 
i
n
 
M
o
o
d
y
'
s
 
M
a
n
u
a
l
.
1
9
4
5
-
1
9
5
2
 
D
i
s
t
r
i
b
u
t
i
o
n
 
o
f
 
c
o
r
p
o
r
a
t
e
 
b
o
n
d
s
 
o
f
 
c
l
o
s
e
d
-
e
n
d
 
a
n
d
 
o
p
e
n
-
e
n
d
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
 
b
a
s
e
d
 
o
n
 
p
o
r
t
f
o
l
i
o
 
d
a
t
a
 
g
i
v
e
n
b
y
 
W
i
e
s
e
n
b
e
r
g
e
r
,
 
o
p
.
 
c
i
t
.
 
D
i
s
t
r
i
b
u
t
i
o
n
 
f
o
r
 
f
i
x
e
d
 
a
n
d
 
s
e
m
i
-
f
i
x
e
d
 
c
o
m
p
a
n
i
e
s
 
a
s
s
u
m
e
d
 
s
a
m
e
 
a
s
 
f
o
r
 
c
l
o
s
e
d
,
 
a
n
d
 
o
p
e
n
-
e
n
d
 
c
o
m
p
a
n
i
e
s
.
 
D
i
s
t
r
i
b
u
t
i
o
n
 
f
o
r
 
f
a
c
e
 
a
m
o
u
n
t
 
c
o
m
p
a
n
i
e
s
 
b
a
s
e
d
 
o
n
 
d
a
t
a
 
g
i
v
e
n
 
i
n
 
S
e
c
u
r
i
t
i
e
s
 
a
n
d
 
E
x
c
h
a
n
g
e
 
C
o
r
n
-
m
i
s
s
i
o
n
,
 
1
O
.
K
 
R
e
p
o
r
t
.T
A
B
L
E
 
A
-
2
1
 
(
c
o
n
t
i
n
u
e
d
)
L
i
n
e
Y
e
a
r
S
o
u
r
c
e
1
4
1
9
2
2
-
1
9
5
2
 
S
a
m
e
 
s
o
u
r
c
e
s
 
a
n
d
 
p
r
o
c
e
d
u
r
e
 
a
s
 
f
o
r
 
l
i
n
e
 
1
0
.
1
5
-
1
7
 
1
9
2
2
-
1
9
3
9
 
B
a
s
e
d
 
o
n
 
d
a
t
a
 
i
n
 
S
e
c
u
r
i
t
i
e
s
 
a
n
d
 
E
x
c
h
a
n
g
e
 
C
o
m
m
i
s
s
i
o
n
,
 
I
n
v
e
s
t
m
e
n
t
 
T
r
u
s
t
s
 
a
n
d
 
I
n
v
e
s
t
m
e
n
t
 
C
o
m
p
a
n
i
e
s
,
 
P
a
r
t
 
I
I
,
p
p
.
 
6
4
4
-
6
4
5
,
 
7
0
5
 
a
n
d
 
7
1
1
.
1
9
4
5
-
1
9
5
2
 
D
i
s
t
r
i
b
u
t
i
o
n
 
o
f
 
s
t
o
c
k
 
h
o
l
d
i
n
g
s
 
o
f
 
o
p
e
n
-
e
n
d
 
a
n
d
 
c
l
o
s
e
d
-
e
n
d
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
 
b
a
s
e
d
 
o
n
 
d
a
t
a
 
g
i
v
e
n
 
i
n
 
W
i
e
s
e
n
-
b
e
r
g
e
r
,
c
i
t
.
 
D
i
s
t
r
i
b
u
t
i
o
n
 
f
o
r
 
f
i
x
e
d
 
a
n
d
 
s
e
m
i
-
f
i
x
e
d
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
 
b
a
s
e
d
 
o
n
 
t
h
e
 
1
9
3
5
 
d
i
s
t
r
i
b
u
t
i
o
n
 
g
i
v
e
n
i
n
 
S
e
c
u
r
i
t
i
e
s
 
a
n
d
 
E
x
c
h
a
n
g
e
 
C
o
m
m
i
s
s
i
o
n
,
 
I
n
v
e
s
t
m
e
n
t
 
T
r
u
s
t
s
 
.
.
.
,
p
.
7
1
1
,
 
a
n
d
 
c
h
a
n
g
e
 
i
n
 
s
t
o
c
k
 
p
r
i
c
e
s
.
 
D
i
s
t
r
i
b
u
-
t
i
o
n
 
f
o
r
 
f
a
c
e
 
a
m
o
u
n
t
 
c
o
m
p
a
n
i
e
s
 
b
a
s
e
d
 
o
n
 
d
a
t
a
 
i
n
 
S
e
c
u
r
i
t
i
e
s
 
a
n
d
 
E
x
c
h
a
n
g
e
 
C
o
m
m
i
s
s
i
o
n
,
 
1
0
-
K
 
R
e
p
o
r
t
.
1
8
-
1
9
1
9
2
2
-
1
9
5
2
 
S
a
m
e
 
s
o
u
r
c
e
s
 
a
n
d
 
p
r
o
c
e
d
u
r
e
 
a
s
 
l
i
n
e
 
1
.
2
0
1
9
2
2
-
1
9
3
3
 
B
a
s
e
d
 
o
n
 
d
a
t
a
 
i
n
 
S
e
c
u
r
i
t
i
e
s
 
a
n
d
 
E
x
c
h
a
n
g
e
 
C
o
m
m
i
s
s
i
o
n
,
 
I
n
v
e
s
t
m
e
n
t
 
T
r
u
s
t
s
 
a
n
d
 
I
n
v
e
s
t
m
e
n
t
 
C
o
m
p
a
n
i
e
s
,
 
P
a
r
t
 
I
I
,
p
p
.
 
6
4
4
-
6
4
5
,
 
7
0
5
 
a
n
d
 
7
1
1
.
2
1
1
9
2
2
-
1
9
5
2
 
S
a
m
e
 
s
o
u
r
c
e
s
 
a
n
d
 
p
r
o
c
e
d
u
r
e
 
a
s
 
l
i
n
e
c
c
2
2
1
9
2
2
-
1
9
5
2
 
S
a
m
e
 
a
s
 
l
i
n
e
1
.
2
3
-
2
5
 
1
9
2
2
-
1
9
3
9
 
L
i
a
b
i
l
i
t
i
e
s
 
o
f
 
o
p
e
n
-
e
n
d
 
c
o
m
p
a
n
i
e
s
 
a
n
d
 
f
i
x
e
d
 
a
n
d
 
s
e
m
i
-
f
i
x
e
d
 
i
n
v
e
s
t
m
e
n
t
 
t
r
u
s
t
 
c
o
m
p
a
n
i
e
s
 
a
s
s
u
m
e
d
 
t
o
 
b
e
 
n
e
g
l
i
g
i
-
b
l
e
;
 
h
e
n
c
e
 
t
o
t
a
l
 
a
s
s
i
g
n
e
d
 
t
o
 
n
e
t
 
w
o
r
t
h
.
 
U
n
c
l
a
s
s
i
f
i
e
d
 
a
n
d
 
m
i
s
c
e
l
l
a
n
e
o
u
s
 
l
i
a
b
i
l
i
t
i
e
s
 
o
f
 
f
a
c
e
 
a
m
o
u
n
t
 
i
n
s
t
a
l
l
m
e
n
t
c
o
m
p
a
n
i
e
s
 
t
a
k
e
n
 
a
t
 
1
 
p
e
r
 
c
e
n
t
 
o
f
 
t
o
t
a
l
 
a
s
s
e
t
s
-
l
i
a
b
i
l
i
t
i
e
s
 
o
n
 
b
a
s
i
s
 
o
f
 
d
a
t
e
 
f
o
r
 
l
a
t
e
r
 
y
e
a
r
s
;
 
r
e
m
a
i
n
i
n
g
 
9
9
 
p
e
r
 
c
e
n
t
a
s
s
i
g
n
e
d
 
t
o
 
n
e
t
 
w
o
r
t
h
.
 
T
o
t
a
l
 
a
s
s
e
t
s
-
l
i
a
b
i
l
i
t
i
e
s
 
o
f
 
c
l
o
s
e
d
-
e
n
d
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
 
d
i
s
t
r
i
b
u
t
e
d
 
a
m
o
n
g
 
l
i
n
e
s
 
2
3
 
t
o
2
5
 
o
n
 
b
a
s
i
s
 
o
f
 
d
a
t
a
 
i
n
 
S
e
c
u
r
i
t
i
e
s
 
a
n
d
 
E
x
c
h
a
n
g
e
 
C
o
m
m
i
s
s
i
o
n
,
 
i
b
i
d
.
,
 
p
p
.
 
1
3
9
,
 
1
4
1
,
 
1
4
3
,
 
1
5
5
.
 
E
s
t
i
m
a
t
e
s
 
f
o
r
 
1
9
2
2
 
a
n
d
1
9
3
9
 
b
a
s
e
d
 
o
n
 
d
i
s
t
r
i
b
u
t
i
o
n
 
f
o
r
 
1
9
2
7
 
a
n
d
 
1
9
3
6
 
r
e
s
p
e
c
t
i
v
e
l
y
.
1
9
4
5
-
1
9
5
2
 
F
o
r
 
o
p
e
n
-
e
n
d
 
c
o
m
p
a
n
i
e
s
 
a
n
d
 
f
i
x
e
d
 
a
n
d
 
s
e
m
i
-
f
i
x
e
d
 
i
n
v
e
s
t
m
e
n
t
 
t
r
u
s
t
 
c
o
m
p
a
n
i
e
s
 
s
a
m
e
 
p
r
o
c
e
d
u
r
e
 
a
s
 
f
o
r
 
1
9
2
2
 
t
o
1
9
3
9
.
 
T
o
t
a
l
 
a
s
s
e
t
s
-
l
i
a
b
i
l
i
t
i
e
s
 
o
f
 
f
a
c
e
 
a
m
o
u
n
t
 
i
n
s
t
a
l
l
m
e
n
t
 
c
o
m
p
a
n
i
e
s
 
d
i
v
i
d
e
d
 
b
e
t
w
e
e
n
 
u
n
c
l
a
s
s
i
f
i
e
d
 
a
n
d
 
m
i
s
c
e
l
l
a
-
n
e
o
u
s
 
l
i
a
b
i
l
i
t
i
e
s
 
a
n
d
 
n
e
t
 
w
o
r
t
h
 
o
n
 
b
a
s
i
s
 
o
f
 
d
a
t
a
 
f
r
o
m
 
M
o
o
d
y
'
s
 
M
a
n
u
a
l
.
 
D
i
s
t
r
i
b
u
t
i
o
n
 
o
f
 
t
o
t
a
l
 
a
s
s
e
t
s
-
l
i
a
b
i
l
i
t
i
e
s
 
o
f
c
l
o
s
e
d
-
e
n
d
 
i
n
v
e
s
t
m
e
n
t
 
c
o
m
p
a
n
i
e
s
 
a
m
o
n
g
 
l
i
n
e
s
 
2
3
 
t
o
 
2
5
 
b
a
s
e
d
 
o
n
 
p
o
r
t
f
o
l
i
o
 
d
a
t
a
 
g
i
v
e
n
 
b
y
 
W
i
e
s
e
n
b
e
r
g
e
r
,
 
o
p
.
 
c
i
t
.
(
L
i
n
e
 
2
4
 
f
o
r
 
t
h
i
s
 
p
e
r
i
o
d
 
i
n
c
l
u
d
e
s
 
o
n
l
y
 
b
a
n
k
 
n
o
t
e
s
,
 
a
s
 
W
i
e
s
e
n
b
e
r
g
e
r
'
s
 
l
i
a
b
i
l
i
t
y
 
f
i
g
u
r
e
s
 
a
r
e
 
n
e
t
 
o
f
 
c
u
r
r
e
n
t
 
p
a
y
a
b
l
e
s
a
n
d
 
a
c
c
r
u
a
l
s
)
.T
A
B
L
E
 
A
-
2
2
J
o
i
n
t
 
S
t
o
c
k
 
L
a
n
d
 
B
a
n
k
s
1
9
2
2
1
9
2
9
(
m
i
l
l
i
o
n
s
 
o
f
1
9
3
3
d
o
l
l
a
r
s
)
1
9
3
9
1
9
4
5
1
9
4
9
1
.
 
T
o
t
a
l
 
a
s
s
e
t
s
2
6
9
6
4
0
4
4
2
1
5
0
4
1
2
.
 
T
a
n
g
i
b
l
e
 
a
s
s
e
t
s
 
f
o
r
 
o
w
n
 
u
s
e
0
1
9
5
0
3
7
2
0
3
.
C
a
s
h
1
0
1
0
8
1
1
0
0
4
.
 
F
u
n
d
s
 
m
a
d
e
 
a
v
a
i
l
a
b
l
e
2
4
8
5
9
7
3
7
1
9
9
2
1
5
.
A
g
r
i
c
u
l
t
u
r
e
,
 
l
o
n
g
-
t
e
r
m
 
l
o
a
n
s
2
1
9
5
9
3
3
6
7
8
5
2
1
6
.
F
e
d
e
r
a
l
 
g
o
v
e
r
n
m
e
n
t
 
s
e
c
u
r
i
t
i
e
s
2
9
4
4
1
4
0
0
7
.
 
U
n
c
l
a
s
s
i
f
i
e
d
 
a
n
d
 
m
i
s
c
e
l
l
a
n
e
o
u
s
 
a
s
s
e
t
s
1
2
1
4
1
2
2
0
0
8
.
T
o
t
a
l
 
l
i
a
b
i
l
i
t
i
e
s
 
a
n
d
 
n
e
t
 
w
o
r
t
h
2
6
9
6
4
0
4
4
2
1
5
0
4
1
9
.
 
S
h
o
r
t
-
t
e
r
m
 
l
i
a
b
i
l
i
t
i
e
s
 
t
o
 
f
i
n
a
n
c
i
a
l
 
i
n
t
e
r
-
m
e
d
i
a
r
i
e
s
1
9
8
1
6
8
0
0
1
0
.
 
L
o
n
g
-
t
e
r
m
 
l
i
a
b
i
l
i
t
i
e
s
 
(
b
o
n
d
s
)
2
0
8
5
7
3
3
6
7
9
7
0
0
1
1
.
 
U
n
c
l
a
s
s
i
f
i
e
d
 
a
n
d
 
m
i
s
c
e
l
l
a
n
e
o
u
s
 
l
i
a
b
i
l
i
t
i
e
s
1
4
6
1
0
4
0
0
1
2
.
 
N
e
t
 
w
o
r
t
h
2
9
5
4
4
8
4
1
4
L
i
n
e
S
o
u
r
c
e
1
-
3
A
 
S
t
u
d
y
 
o
f
 
S
a
v
i
n
g
 
.
.
.
,
 
V
o
l
.
I
,
 
T
a
b
l
e
 
V
-
7
7
,
 
c
o
l
s
.
 
1
,
 
6
 
a
n
d
 
2
 
r
e
s
p
e
c
t
i
v
e
l
y
.
 
L
i
n
e
 
2
 
i
n
c
l
u
d
e
s
 
r
e
a
l
 
e
s
t
a
t
e
 
a
s
 
w
e
l
l
 
a
s
 
s
h
e
r
i
f
f
'
s
c
e
r
t
i
f
i
c
a
t
e
s
 
a
n
d
 
s
o
m
e
 
s
m
a
l
l
 
m
i
s
c
e
l
l
a
n
e
o
u
s
 
i
t
e
m
s
.
4
S
u
m
 
o
f
 
l
i
n
e
s
 
5
 
a
n
d
 
6
.
5
-
7
L
o
c
.
 
c
i
t
.
,
 
c
o
l
s
.
 
4
 
a
n
d
 
5
,
 
3
 
a
n
d
 
7
 
r
e
s
p
e
c
t
i
v
e
l
y
.
8
S
a
m
e
 
a
s
 
l
i
n
e
 
1
.
9
N
o
t
e
s
 
a
n
d
 
i
n
t
e
r
e
s
t
 
p
a
y
a
b
l
e
,
 
b
c
.
 
c
i
t
.
,
 
c
o
l
.
 
9
.
1
0
-
1
2
 
L
o
c
.
 
c
i
t
.
,
 
c
o
l
a
.
 
8
,
 
1
0
 
t
o
 
1
2
 
r
e
s
p
e
c
t
i
v
e
l
y
.T
A
B
L
E
 
A
-
2
3
F
e
d
e
r
a
l
 
L
a
n
d
 
B
a
n
k
s
k
0
1
9
2
2
1
9
2
9
(
m
i
l
l
i
o
n
s
1
9
3
3
o
f
 
d
o
l
l
a
r
s
)
1
9
3
9
1
9
4
5
1
9
4
9
1
9
5
2
I
.
 
T
o
t
a
l
 
a
s
s
e
t
s
6
9
7
1
,
3
0
1
1
,
4
4
7
2
,
3
0
0
1
,
2
3
2
1
,
0
1
1
1
,
1
8
1
2
.
 
T
a
n
g
i
b
l
e
 
a
s
s
e
t
s
—
1
7
8
2
8
6
7
5
5
3
.
f
o
r
 
o
w
n
 
u
s
e
—
3
4
6
5
5
5
4
.
f
o
r
 
i
n
v
e
s
t
m
e
n
t
—
1
4
7
8
8
0
2
0
0
5
.
 
C
a
s
h
6
1
4
2
6
3
7
4
3
2
0
1
5
6
.
 
F
u
n
d
s
 
m
a
d
e
 
a
v
a
i
l
a
b
l
e
6
8
9
1
,
2
3
5
1
,
3
1
0
2
,
1
4
5
1
,
1
7
5
9
8
5
1
,
1
5
8
7
.
A
g
r
i
c
u
l
t
u
r
e
,
 
l
o
n
g
-
t
e
r
m
 
l
o
a
n
s
6
5
1
1
,
2
0
0
1
,
2
4
5
2
,
0
5
6
1
,
0
3
0
8
7
9
1
,
0
7
6
8
.
B
u
s
i
n
e
s
s
,
 
s
e
c
u
r
i
t
i
e
s
2
1
3
1
—
—
—
—
9
.
f
e
d
e
r
a
l
 
g
o
v
e
r
n
m
e
n
t
 
s
e
c
u
r
i
t
i
e
s
3
6
2
2
6
4
8
9
1
4
5
1
0
6
8
2
1
0
.
 
U
n
c
l
a
s
s
i
f
i
e
d
 
a
n
d
 
m
i
s
c
e
l
l
a
n
e
o
u
s
 
a
s
s
e
t
s
2
3
5
2
9
3
2
2
1
2
1
1
.
 
T
o
t
a
l
 
l
i
a
b
i
l
i
t
i
e
s
 
a
n
d
 
n
e
t
 
w
o
r
t
h
6
9
7
1
,
3
0
1
1
,
4
4
7
2
,
3
0
0
1
,
2
3
2
1
,
0
1
1
1
,
1
8
1
1
2
.
 
L
o
n
g
-
t
e
r
m
 
l
i
a
b
i
l
i
t
i
e
s
6
4
3
1
,
1
8
8
1
,
1
9
2
1
,
7
4
6
6
4
3
7
1
6
8
1
5
1
3
.
 
U
n
c
l
a
s
s
i
f
i
e
d
 
a
n
d
 
m
i
s
c
e
l
l
a
n
e
o
u
s
 
l
i
a
b
i
l
i
t
i
e
s
1
0
3
0
3
1
3
8
1
9
1
3
1
5
1
1
4
.
 
N
e
t
 
w
o
r
t
h
4
4
•
8
3
2
2
4
5
1
6
3
9
8
2
6
4
3
1
5
N
o
t
e
:
 
D
a
t
a
 
o
b
t
a
i
n
e
d
 
f
r
o
m
 
c
o
n
s
o
l
i
d
a
t
e
d
 
s
t
a
t
e
m
e
n
t
s
 
o
f
f
e
d
e
r
a
l
 
l
a
n
d
b
a
n
k
s
,
 
F
a
r
m
C
r
e
d
i
t
 
A
d
m
i
n
i
s
t
r
a
t
i
o
n
.
A
l
l
 
f
i
g
u
r
e
s
a
r
e
 
l
e
s
s
r
e
s
e
r
v
e
s
.
L
i
n
e
S
B
a
n
k
i
n
g
 
h
o
u
s
e
,
 
f
u
r
n
i
t
u
r
e
,
 
f
i
x
t
u
r
e
s
 
a
n
d
 
e
q
u
i
p
m
e
n
t
.
4
I
n
c
l
u
d
e
s
 
s
h
e
r
i
f
f
s
'
 
c
e
r
t
i
f
i
c
a
t
e
s
,
 
j
u
d
g
m
e
n
t
s
,
 
e
t
c
.
7
I
n
c
l
u
d
e
s
 
l
o
a
n
s
 
i
n
 
s
u
s
p
e
n
s
e
,
 
l
o
a
n
s
 
c
a
l
l
e
d
 
f
o
r
 
f
o
r
e
c
l
o
s
u
r
e
,
 
j
u
d
g
m
e
n
t
s
,
 
e
t
c
.
 
a
n
d
 
l
o
a
n
s
 
i
n
 
p
r
o
c
e
s
s
 
o
f
 
c
l
o
s
i
n
g
.
8
O
t
h
e
r
 
s
e
c
u
r
i
t
i
e
s
.
1
0
I
n
c
l
u
d
e
s
 
n
o
t
e
s
 
a
n
d
 
a
c
c
o
u
n
t
s
 
r
e
c
e
i
v
a
b
l
e
;
 
a
c
c
r
u
e
d
 
i
n
t
e
r
e
s
t
 
d
u
e
 
f
r
o
m
,
 
a
n
d
 
d
e
p
o
s
i
t
s
 
w
i
t
h
,
 
S
e
c
r
e
t
a
r
y
 
o
f
 
T
r
e
a
s
u
r
y
;
 
d
e
f
e
r
r
e
d
 
e
x
-
p
e
n
s
e
,
 
a
n
d
 
o
t
h
e
r
 
a
s
s
e
t
s
.
1
3
I
n
c
l
u
d
e
s
 
n
o
t
e
s
 
a
n
d
 
a
c
c
o
u
n
t
s
 
p
a
y
a
b
l
e
,
 
a
c
c
r
u
e
d
 
i
n
t
e
r
e
s
t
 
p
a
y
a
b
l
e
.
 
d
e
f
e
r
r
e
d
 
p
r
o
c
e
e
d
s
 
o
f
 
l
o
a
n
s
,
 
f
u
t
u
r
e
 
p
a
y
m
e
n
t
 
f
u
n
d
s
,
 
t
r
u
s
t
a
c
c
o
u
n
t
s
,
 
d
e
f
e
r
r
e
d
 
i
n
c
o
m
e
,
 
a
n
d
 
o
t
h
e
r
 
l
i
a
b
i
l
i
t
i
e
s
.T
A
B
L
E
 
A
-
2
4
G
o
v
e
r
n
m
e
n
t
 
L
e
n
d
i
n
g
 
I
n
s
t
i
t
u
t
i
o
n
s
1
9
1
2
1
9
2
2
'
1
9
2
9
(
m
i
l
l
i
o
n
s
 
o
f
 
d
o
l
l
a
r
s
)
1
9
3
3
1
9
3
9
1
9
4
5
1
9
4
9
1
9
5
2
1
.
T
o
t
a
l
 
a
s
s
e
t
s
2
7
6
8
3
3
5
0
2
,
8
3
0
9
,
7
6
2
3
2
,
6
1
2
2
3
,
7
3
3
2
9
,
9
4
5
2
.
T
a
n
g
i
b
l
e
 
a
s
s
e
t
s
 
f
o
r
 
o
w
n
 
u
s
e
2
2
9
6
1
0
3
1
0
8
1
,
5
5
6
2
3
,
2
9
8
4
,
5
1
1
4
,
4
9
3
3
.
C
a
s
h
8
2
9
2
3
4
2
8
8
7
7
4
4
1
9
4
4
4
.
F
u
n
d
s
 
m
a
d
e
 
a
v
a
i
l
a
b
l
e
2
2
0
1
2
8
0
2
,
5
6
1
7
,
2
6
1
6
,
1
2
3
1
8
,
2
7
2
2
3
,
6
7
6
5
.
N
o
n
f
a
r
m
 
h
o
u
s
e
h
o
l
d
s
,
 
l
o
n
g
-
t
e
r
m
 
l
o
a
n
s
—
—
—
—
2
,
3
6
5
8
9
6
1
,
2
5
1
2
,
6
0
3
6
.
A
g
r
i
c
u
l
t
u
r
e
—
4
9
9
6
4
8
8
1
,
2
3
8
1
,
8
4
8
4
,
3
6
2
5
,
0
7
0
7
.
S
h
o
r
t
-
t
e
r
m
 
l
o
a
n
s
—
4
9
9
6
4
8
8
4
9
3
1
,
4
2
7
4
,
1
1
4
4
,
7
8
8
8
.
L
o
n
g
-
t
e
r
m
 
l
o
a
n
s
—
—
—
—
7
4
5
4
2
1
2
4
8
2
8
2
9
.
B
u
s
i
n
e
s
s
2
3
6
1
3
0
1
,
9
7
8
2
,
5
6
3
8
3
1
7
2
8
1
,
4
4
1
C
o
r
p
o
r
a
t
i
o
n
s
1
0
.
S
h
o
r
t
-
t
e
r
m
 
l
o
a
n
s
—
3
6
1
3
0
.
1
,
7
2
9
1
,
7
4
7
5
0
6
6
2
1
1
,
3
9
7
1
1
.
S
t
o
c
k
s
2
0
0
2
4
9
8
1
6
3
2
5
1
0
7
4
4
1
2
.
S
t
a
t
e
 
a
n
d
 
l
o
c
a
l
 
g
o
v
e
r
n
m
e
n
t
 
s
e
c
u
r
i
t
i
e
s
—
—
—
5
0
2
9
6
4
8
4
4
0
9
1
,
0
2
0
1
3
.
F
e
d
e
r
a
l
 
g
o
v
e
r
n
m
e
n
t
 
s
e
c
u
r
i
t
i
e
s
—
1
1
6
4
4
5
7
9
9
1
,
5
3
8
2
,
0
4
7
2
,
4
2
1
1
4
.
F
o
r
e
i
g
n
 
l
o
a
n
s
—
—
—
—
—
5
2
6
6
,
0
9
0
7
,
7
3
6
1
5
.
I
n
t
e
r
n
a
t
i
o
n
a
l
 
i
n
s
t
i
t
u
t
i
o
n
s
—
—
—
.
3
,
3
8
5
3
,
3
8
5
1
6
.
U
n
c
l
a
s
s
i
f
i
e
d
 
a
n
d
 
m
i
s
c
e
l
l
a
n
e
o
u
s
 
a
s
s
e
t
s
—
3
8
4
8
1
3
8
5
2
2
2
,
3
1
6
5
0
9
8
3
2
1
7
.
T
o
t
a
l
 
l
i
a
b
i
l
i
t
i
e
s
 
a
n
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F
o
r
 
e
a
c
h
 
y
e
a
r
 
t
o
t
a
l
 
a
s
s
e
t
s
 
w
e
r
e
c
a
l
c
u
l
a
t
e
d
 
a
n
d
 
r
o
u
n
d
e
d
 
t
o
 
t
h
e
 
n
e
a
r
e
s
t
 
t
e
n
 
m
i
l
l
i
o
n
,
 
t
h
e
n
 
d
i
s
t
r
i
b
u
t
e
d
 
a
m
o
n
g
 
t
y
p
e
s
 
o
f
 
a
s
s
e
t
s
 
a
n
d
 
l
i
a
b
i
l
i
t
i
e
s
 
b
y
 
m
e
a
n
s
 
o
f
 
p
e
r
c
e
n
t
a
g
e
d
i
s
t
r
i
b
u
t
i
o
n
s
,
 
a
s
 
f
o
l
l
o
w
s
:Y
e
a
r
S
o
u
r
c
e
1
9
2
9
B
a
l
a
n
c
e
 
s
h
e
e
t
 
i
t
e
m
s
 
o
f
 
f
o
u
r
 
c
o
m
p
a
n
i
e
s
 
(
H
o
u
s
e
h
o
l
d
 
F
i
n
a
n
c
e
 
C
o
r
p
o
r
a
t
i
o
n
,
 
F
a
m
i
l
y
 
L
o
a
n
 
S
o
c
i
e
t
y
,
 
A
m
e
r
i
c
a
n
 
I
n
v
e
s
t
m
e
n
t
C
o
m
p
a
n
y
 
o
f
 
I
l
l
i
n
o
i
s
,
 
a
n
d
 
C
o
m
m
o
n
w
e
a
l
t
h
 
L
o
a
n
 
C
o
m
p
a
n
y
)
 
f
r
o
m
 
M
o
o
d
y
'
s
 
M
a
n
u
a
l
,
 
w
e
r
e
 
b
l
o
w
n
 
u
p
 
b
y
 
t
h
e
 
r
a
t
i
o
 
o
f
 
l
o
a
n
s
o
u
t
s
t
a
n
d
i
n
g
 
o
f
 
t
h
e
s
e
 
f
o
u
r
 
c
o
m
p
a
n
i
e
s
 
t
o
 
t
o
t
a
l
 
l
o
a
n
s
 
o
u
t
s
t
a
n
d
i
n
g
 
(
e
x
c
l
u
d
i
n
g
 
l
o
a
n
s
 
o
f
 
B
e
n
e
f
i
c
i
a
l
 
L
o
a
n
 
C
o
r
p
o
r
a
t
i
o
n
;
 
t
o
t
a
l
l
o
a
n
s
 
o
f
 
p
e
r
s
o
n
a
l
 
f
i
n
a
n
c
e
 
c
o
m
p
a
n
i
e
s
 
f
r
o
m
 
F
e
d
e
r
a
l
 
R
e
s
e
r
v
e
 
B
u
l
l
e
t
i
n
,
 
J
u
l
y
 
1
9
4
8
,
 
p
.
 
8
6
4
;
 
l
o
a
n
s
 
o
f
 
i
n
d
u
s
t
r
i
a
l
 
l
o
a
n
 
c
o
m
-
p
a
n
i
e
s
 
o
b
t
a
i
n
e
d
 
b
y
 
d
i
v
i
d
i
n
g
 
t
h
e
 
f
i
g
u
r
e
 
f
o
r
 
l
o
a
n
s
 
o
u
t
s
t
a
n
d
i
n
g
 
o
f
 
i
n
d
u
s
t
r
i
a
l
 
b
a
n
k
s
 
a
n
d
 
l
o
a
n
 
c
o
m
p
a
n
i
e
s
 
a
s
 
g
i
v
e
n
 
b
c
.
 
c
i
t
.
b
y
 
t
h
e
 
1
9
8
8
 
r
a
t
i
o
)
.
 
B
a
l
a
n
c
e
 
s
h
e
e
t
 
i
t
e
m
s
 
o
f
 
B
e
n
e
f
i
c
i
a
l
 
I
n
d
u
s
t
r
i
a
l
 
L
o
a
n
 
C
o
r
p
o
r
a
t
i
o
n
,
 
f
r
o
m
 
M
o
o
d
y
'
s
 
M
a
n
u
a
l
,
 
w
e
r
e
 
a
d
d
e
d
w
i
t
h
o
u
t
 
b
l
o
w
i
n
g
 
u
p
,
 
b
e
c
a
u
s
e
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
a
t
y
p
i
c
a
l
 
d
i
s
t
r
i
b
u
t
i
o
n
 
o
f
 
a
s
s
e
t
s
 
a
s
 
a
 
r
e
s
u
l
t
 
o
f
 
i
t
s
 
l
a
r
g
e
 
h
o
l
d
i
n
g
s
 
o
f
 
s
t
o
c
k
s
o
f
 
s
u
b
s
i
d
i
a
r
i
e
s
 
i
n
 
t
h
i
s
 
y
e
a
r
.
1
9
3
3
B
a
l
a
n
c
e
 
s
h
e
e
t
 
i
t
e
m
s
 
o
f
 
f
i
v
e
 
c
o
m
p
a
n
i
e
s
 
(
H
o
u
s
e
h
o
l
d
 
F
i
n
a
n
c
e
 
C
o
r
p
o
r
a
t
i
o
n
,
 
B
e
n
e
f
i
c
i
a
l
 
I
n
d
u
s
t
r
i
a
l
 
L
o
a
n
 
C
o
r
p
o
r
a
t
i
o
n
,
 
F
a
m
-
i
l
y
 
L
o
a
n
 
S
o
c
i
e
t
y
,
 
A
m
e
r
i
c
a
n
 
I
n
v
e
s
t
m
e
n
t
 
C
o
m
p
a
n
y
 
o
f
 
I
l
l
i
n
o
i
s
,
 
a
n
d
 
C
o
m
m
o
n
w
e
a
l
t
h
 
L
o
a
n
 
C
o
m
p
a
n
y
)
 
f
r
o
m
 
M
o
o
d
y
'
s
 
M
a
n
-
u
a
l
,
 
b
l
o
w
n
 
u
p
 
t
o
 
c
o
v
e
r
 
a
l
l
 
c
o
m
p
a
n
i
e
s
 
b
y
 
t
h
e
 
r
a
t
i
o
 
o
f
 
l
o
a
n
s
 
o
u
t
s
t
a
n
d
i
n
g
 
o
f
 
t
h
e
s
e
 
f
i
v
e
 
c
o
m
p
a
n
i
e
s
 
t
o
 
t
o
t
a
l
 
l
o
a
n
s
 
o
u
t
s
t
a
n
d
-
h
.
i
n
g
 
(
d
e
r
i
v
e
d
 
f
r
o
m
 
s
a
m
e
 
s
o
u
r
c
e
s
 
a
s
 
1
9
2
9
 
f
i
g
u
r
e
)
.
1
9
3
9
S
a
m
e
 
s
o
u
r
c
e
s
 
a
n
d
 
p
r
o
c
e
d
u
r
e
 
a
s
 
f
o
r
 
1
9
3
3
,
 
e
x
c
e
p
t
 
t
h
a
t
 
t
o
t
a
l
 
l
o
a
n
s
 
o
f
 
p
e
r
s
o
n
a
l
 
f
i
n
a
n
c
e
 
c
o
m
p
a
n
i
e
s
 
a
r
e
 
f
r
o
m
 
F
e
d
e
r
a
l
 
R
e
-
s
e
r
v
e
 
B
o
a
r
d
 
r
e
l
e
a
s
e
s
 
a
n
d
 
l
o
a
n
s
 
o
f
 
i
n
d
u
s
t
r
i
a
l
 
l
o
a
n
 
c
o
m
p
a
n
i
e
s
 
w
e
r
e
 
t
a
k
e
n
 
d
i
r
e
c
t
l
y
 
f
r
o
m
 
F
e
d
e
r
a
l
 
R
e
s
e
r
v
e
 
B
u
l
l
e
t
i
n
,
 
J
u
l
y
1
9
4
8
,
 
p
.
 
8
6
4
.
1
9
4
5
F
r
o
m
 
a
 
F
e
d
e
r
a
l
 
R
e
s
e
r
v
e
 
B
o
a
r
d
 
u
n
p
u
b
l
i
s
h
e
d
 
c
o
m
p
i
l
a
t
i
o
n
 
o
f
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
i
t
e
m
s
 
o
f
 
a
 
s
a
m
p
l
e
 
o
f
 
p
e
r
s
o
n
a
l
 
f
i
n
a
n
c
e
 
c
o
r
n
-
k
p
a
n
i
c
s
,
 
g
r
o
u
p
e
d
 
a
c
c
o
r
d
i
n
g
 
t
o
 
t
h
e
i
r
 
a
s
s
e
t
 
s
i
z
e
 
(
a
b
o
v
e
 
$
5
0
 
m
i
l
l
i
o
n
;
 
$
1
0
 
t
o
 
$
5
0
 
m
i
l
l
i
o
n
;
 
b
e
l
o
w
 
$
1
0
 
m
i
l
l
i
o
n
)
;
 
b
l
o
w
n
 
u
p
 
t
o
c
o
v
e
r
 
a
l
l
 
p
e
r
s
o
n
a
l
 
f
i
n
a
n
c
e
 
c
o
m
p
a
n
i
e
s
 
b
y
 
s
t
e
p
p
i
n
g
 
u
p
 
t
h
e
 
t
o
t
a
l
s
 
f
o
r
 
s
m
a
l
l
 
c
o
m
p
a
n
i
e
s
 
b
y
 
a
n
 
a
v
e
r
a
g
e
 
o
f
 
t
w
o
 
e
s
t
i
m
a
t
e
s
 
o
f
t
o
t
a
l
 
a
s
s
e
t
s
,
 
o
n
e
 
b
a
s
e
d
 
o
n
 
t
h
e
 
a
s
s
u
m
p
t
i
o
n
 
t
h
a
t
 
t
h
e
 
p
r
o
p
o
r
t
i
o
n
 
o
f
 
t
o
t
a
l
 
a
s
s
e
t
s
 
o
f
 
s
m
a
l
l
 
t
o
 
m
e
d
i
u
m
 
a
n
d
 
l
a
r
g
e
 
c
o
m
p
a
n
i
e
s
w
a
s
 
t
h
e
 
s
a
m
e
 
a
s
 
i
n
 
1
9
4
9
,
 
a
n
d
 
t
h
e
 
o
t
h
e
r
 
t
h
a
t
 
t
h
e
 
c
h
a
n
g
e
 
i
n
 
t
o
t
a
l
 
a
s
s
e
t
s
 
f
r
o
m
 
1
9
4
5
 
t
o
 
1
9
4
9
 
f
o
r
 
t
h
e
 
s
a
m
p
l
e
 
o
f
 
s
m
a
l
l
 
c
o
m
-
p
a
n
i
e
s
 
w
a
s
 
t
h
e
 
s
a
m
e
 
f
o
r
 
a
l
l
 
s
u
c
h
 
c
o
m
p
a
n
i
e
s
.
1
9
4
9
,
 
1
9
5
2
 
S
a
m
e
 
s
o
u
r
c
e
 
a
s
 
1
9
4
5
,
 
b
u
t
 
t
h
e
 
b
l
o
w
-
u
p
 
r
a
t
i
o
 
w
a
s
 
o
b
t
a
i
n
e
d
 
b
y
 
s
u
b
t
r
a
c
t
i
n
g
 
f
r
o
m
 
e
s
t
i
m
a
t
e
 
o
f
 
t
o
t
a
l
 
l
o
a
n
s
 
o
u
t
s
t
a
n
d
i
n
g
(
l
o
a
n
s
 
o
f
 
p
e
r
s
o
n
a
l
 
f
i
n
a
n
c
e
 
c
o
m
p
a
n
i
e
s
 
f
r
o
m
 
F
e
d
e
r
a
l
 
R
e
s
e
r
v
e
 
B
o
a
r
d
 
r
e
l
e
a
s
e
s
,
 
l
o
a
n
s
 
o
f
 
i
n
d
u
s
t
r
i
a
l
 
l
o
a
n
 
c
o
m
p
a
n
i
e
s
 
f
r
o
m
F
e
d
e
r
a
l
 
R
e
s
e
r
v
e
 
B
u
l
l
e
t
i
n
,
 
M
a
r
c
h
 
1
9
5
3
,
 
p
.
 
2
7
6
)
 
t
h
e
 
l
o
a
n
s
 
o
f
 
l
a
r
g
e
 
a
n
d
 
m
e
d
i
u
m
-
s
i
z
e
 
c
o
m
p
a
n
i
e
s
 
(
s
a
m
p
l
e
 
f
i
g
u
r
e
s
 
i
n
c
r
e
a
s
e
d
b
y
 
5
 
p
e
r
 
c
e
n
t
,
 
f
r
o
m
 
i
n
f
o
r
m
a
t
i
o
n
 
f
o
r
 
l
a
r
g
e
 
c
o
m
p
a
n
i
e
s
 
i
n
 
M
o
o
d
y
'
s
 
M
a
n
u
a
l
,
 
t
o
 
a
d
j
u
s
t
 
t
h
e
m
 
t
o
 
a
 
g
r
o
s
s
 
b
a
s
i
s
,
 
s
i
n
c
e
 
t
h
e
t
o
t
a
l
 
o
u
t
s
t
a
n
d
i
n
g
 
f
i
g
u
r
e
 
i
s
 
a
 
g
r
o
s
s
 
r
a
t
h
e
r
 
t
h
a
n
 
a
 
n
e
t
-
o
f
-
r
e
s
e
r
v
e
s
 
f
i
g
u
r
e
)
.
 
T
h
i
s
 
r
e
s
i
d
u
a
l
 
e
s
t
i
m
a
t
e
 
o
f
 
o
u
t
s
t
a
n
d
i
n
g
 
l
o
a
n
s
 
o
f
a
l
l
 
s
a
m
p
l
e
 
c
o
m
p
a
n
i
e
s
,
 
b
e
i
n
g
 
o
n
 
a
 
g
r
o
s
s
 
b
a
s
i
s
,
 
w
a
s
 
r
e
d
u
c
e
d
 
b
y
 
5
 
p
e
r
 
c
e
n
t
 
b
e
f
o
r
e
 
a
d
d
i
t
i
o
n
 
t
o
 
t
h
e
 
n
e
t
 
f
i
g
u
r
e
s
 
f
o
r
 
l
a
r
g
e
a
n
d
 
m
e
d
i
u
m
 
c
o
m
p
a
n
i
e
s
.F
a
c
t
o
r
s
1
9
2
9
(
m
i
l
l
i
o
n
1
9
3
3
s
 
o
f
 
d
o
l
l
a
r
s
)
1
9
3
9
1
9
4
5
1
9
4
9
1
9
5
2
1
.
T
o
t
a
l
 
a
s
s
e
t
s
1
4
0
1
0
0
1
3
0
2
1
0
8
0
0
4
9
0
2
.
C
a
s
h
 
a
n
d
 
U
.
S
.
 
g
o
v
e
r
n
m
e
n
t
 
b
o
n
d
s
1
4
1
3
1
5
7
0
3
4
4
1
3
.
R
e
c
e
i
v
a
b
l
e
s
8
6
6
9
1
0
1
1
1
8
2
4
7
4
1
5
4
.
M
e
r
c
h
a
n
d
i
s
e
 
a
d
v
a
n
c
e
s
3
6
1
7
1
2
9
1
2
2
6
5
.
U
n
c
l
a
s
s
i
f
i
e
d
 
a
n
d
 
m
i
s
c
e
l
l
a
n
e
o
u
s
 
a
s
s
e
t
s
4
1
2
1
3
7
8
6
.
T
o
t
a
l
 
l
i
a
b
i
l
i
t
i
e
s
 
a
n
d
 
n
e
t
 
w
o
r
t
h
1
4
0
1
0
0
1
3
0
2
1
0
3
0
0
4
9
0
7
.
8
.
9
.
S
h
o
r
t
-
t
e
r
m
 
l
i
a
b
i
l
i
t
i
e
s
T
r
a
d
e
F
i
n
a
n
c
i
a
l
 
i
n
t
e
r
m
e
d
i
a
r
i
e
s
8
1
1
7
6
4
5
2
2
1
3
1
7
6
2
8
4
8
1
3
8
9
3
4
5
1
8
9
1
2
0
6
9
3
4
5
1
3
0
2
1
5
1
0
.
L
o
n
g
-
t
e
r
m
 
l
i
a
b
i
l
i
t
i
e
s
—
—
—
—
2
3
1
9
1
1
.
U
n
c
l
a
s
s
i
f
i
e
d
 
a
n
d
 
m
i
s
c
e
l
l
a
n
e
o
u
s
 
l
i
a
b
i
l
i
t
i
e
s
1
5
5
6
1
4
1
3
3
1
1
2
.
N
e
t
 
w
o
r
t
h
4
4
4
8
4
8
5
8
7
5
9
5
N
o
t
e
:
 
F
i
g
u
r
e
s
 
i
n
c
l
u
d
e
 
c
o
m
p
a
n
i
e
s
 
e
n
g
a
g
e
d
 
i
n
 
o
l
d
-
l
i
n
e
 
f
a
c
t
o
r
i
n
g
 
a
n
d
 
i
n
 
f
i
n
a
n
c
i
n
g
 
o
p
e
n
 
a
c
c
o
u
n
t
s
 
r
e
c
e
i
v
a
b
l
e
.
 
F
o
r
 
e
a
c
h
 
y
e
a
r
 
t
o
t
a
l
a
s
s
e
t
s
 
w
e
r
e
 
c
a
l
c
u
l
a
t
e
d
 
a
n
d
 
r
o
u
n
d
e
d
 
t
o
 
t
h
e
 
n
e
a
r
e
s
t
 
t
e
n
 
m
i
l
l
i
o
n
,
 
t
h
e
n
 
d
i
s
t
r
i
b
u
t
e
d
 
a
m
o
n
g
 
t
y
p
e
s
 
o
f
 
a
s
s
e
t
s
 
a
n
d
 
l
i
a
b
i
l
i
t
i
e
s
 
b
y
 
m
e
a
n
s
 
o
f
p
e
r
c
e
n
t
a
g
e
 
d
i
s
t
r
i
b
u
t
i
o
n
s
,
 
a
s
 
f
o
l
l
o
w
s
:
Y
e
a
r
S
o
u
r
c
e
1
9
2
9
B
a
l
a
n
c
e
 
s
h
e
e
t
 
i
t
e
m
s
 
f
o
r
 
t
h
r
e
e
 
f
a
c
t
o
r
s
 
(
C
o
m
m
e
r
c
i
a
l
 
F
a
c
t
o
r
s
 
C
o
r
p
o
r
a
t
i
o
n
,
 
M
e
i
n
h
a
r
d
 
G
r
i
e
f
f
 
a
n
d
 
C
o
m
p
a
n
y
,
 
a
n
d
 
M
i
l
l
F
a
c
t
o
r
s
 
C
o
r
p
o
r
a
t
i
o
n
)
 
w
e
r
e
 
d
e
r
i
v
e
d
 
f
r
o
m
 
d
a
t
a
 
i
n
 
S
a
u
l
n
i
e
r
 
a
n
d
 
J
a
c
o
b
y
.
 
A
c
c
o
u
n
t
s
 
R
e
c
e
i
v
a
b
l
e
 
F
i
n
a
n
c
i
n
g
,
 
p
.
 
4
3
.
 
S
i
m
i
l
a
r
i
t
e
m
s
 
f
o
r
 
T
e
x
t
i
l
e
 
B
a
n
k
i
n
g
 
C
o
m
p
a
n
y
 
a
n
d
 
W
a
l
t
e
r
 
H
e
l
l
e
r
 
C
o
m
p
a
n
y
,
 
f
r
o
m
 
M
o
o
d
y
'
s
 
M
a
n
u
a
l
.
 
T
h
e
s
e
 
t
o
t
a
l
s
 
f
o
r
 
f
i
v
e
 
c
o
m
p
a
-
f
l
i
e
s
 
w
e
r
e
 
i
n
c
r
e
a
s
e
d
 
b
y
 
5
5
 
p
e
r
 
c
e
n
t
 
t
o
 
c
o
v
e
r
 
W
m
.
 
I
s
e
l
i
n
 
a
n
d
 
C
o
m
p
a
n
y
,
 
E
d
m
u
n
d
 
W
r
i
g
h
t
 
G
i
n
s
b
e
r
g
 
C
o
r
p
o
r
a
t
i
o
n
,
 
a
n
d
J
a
m
e
s
 
T
a
l
c
o
t
t
,
 
I
n
c
.
,
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
 
t
h
e
 
r
e
l
a
t
i
o
n
s
h
i
p
 
o
f
 
t
o
t
a
l
 
a
s
s
e
t
s
 
o
f
 
t
h
e
s
e
 
t
h
r
e
e
 
c
o
m
p
a
n
i
e
s
 
t
o
 
t
h
e
 
f
i
v
e
 
c
o
m
p
a
n
i
e
s
 
i
n
1
9
3
9
.
 
(
T
o
t
a
l
 
a
s
s
e
t
s
 
o
f
 
W
m
.
 
I
s
e
l
i
n
 
a
n
d
 
C
o
m
p
a
n
y
,
 
f
o
r
 
w
h
i
c
h
 
s
e
p
a
r
a
t
e
 
d
a
t
a
 
a
r
e
 
u
n
a
v
a
i
l
a
b
l
e
,
 
w
e
r
e
 
e
s
t
i
m
a
t
e
d
 
t
o
 
b
e
 
o
f
 
a
p
-
p
r
o
x
i
m
a
t
e
l
y
 
t
h
e
 
s
a
m
e
 
s
i
z
e
 
a
s
 
C
o
m
m
e
r
c
i
a
l
 
F
a
c
t
o
r
s
 
C
o
r
p
o
r
a
t
i
o
n
,
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
 
d
a
t
a
 
f
r
o
m
 
M
o
o
d
y
'
s
 
M
a
n
u
a
l
,
 
1
9
4
0
;
 
o
f
f
i
g
u
r
e
s
 
f
r
o
m
 
C
I
T
.
 
F
i
n
a
n
c
i
a
l
 
C
o
r
p
o
r
a
t
i
o
n
,
 
t
h
e
 
p
a
r
e
n
t
 
c
o
m
p
a
n
y
,
 
i
n
 
S
e
c
u
r
i
t
i
e
s
 
a
n
d
 
E
x
c
h
a
n
g
e
 
C
o
m
m
i
s
s
i
o
n
 
1
0
-
K
 
R
e
p
o
r
t
s
f
o
r
 
l
a
t
e
r
 
y
e
a
r
s
;
 
a
n
d
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
i
z
a
t
i
o
n
 
d
a
t
a
 
d
e
s
c
r
i
b
e
d
 
b
e
l
o
w
.
)
 
T
o
t
a
l
s
 
f
o
r
 
t
h
e
 
e
i
g
h
t
 
c
o
m
p
a
n
i
e
s
 
w
e
r
e
 
s
t
e
p
p
e
d
 
u
p
 
b
y
 
4
0
T
A
B
L
E
 
A
-
2
7
0
0
0
kY
e
a
r
S
o
u
r
c
e
p
e
r
 
c
e
n
t
 
t
o
 
c
o
v
e
r
 
t
h
e
 
r
e
m
a
i
n
i
n
g
 
f
a
c
t
o
r
i
n
g
 
c
o
m
p
a
n
i
e
s
 
i
n
 
o
p
e
r
a
t
i
o
n
.
 
T
h
i
s
 
a
d
j
u
s
t
m
e
n
t
 
i
s
 
b
a
s
e
d
 
o
n
 
(
1
)
 
c
a
p
i
t
a
l
i
z
a
t
i
o
n
 
f
i
g
-
u
r
e
s
,
 
a
s
 
o
f
 
e
n
d
 
o
f
 
1
9
5
2
,
 
f
o
r
 
c
o
m
p
a
n
i
e
s
 
f
o
r
 
w
h
i
c
h
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
i
n
f
o
r
m
a
t
i
o
n
 
i
s
 
n
o
t
 
a
v
a
i
l
a
b
l
e
,
 
g
i
v
e
n
 
b
y
 
S
i
l
b
e
r
t
 
i
n
 
t
h
e
A
m
e
r
i
c
a
n
 
B
a
n
k
e
r
,
 
A
u
g
u
s
t
 
1
3
,
 
1
9
5
4
;
(
2
)
 
c
a
p
i
t
a
l
i
z
a
t
i
o
n
 
f
i
g
u
r
e
s
 
a
s
 
o
f
 
d
a
t
e
 
a
r
o
u
n
d
 
1
9
5
1
 
f
o
r
 
t
h
e
 
s
m
a
l
l
e
r
 
f
a
c
t
o
r
s
,
 
g
i
v
e
n
 
i
n
S
i
l
b
e
r
t
'
s
 
'
F
i
n
a
n
c
i
n
g
 
a
n
d
 
F
a
c
t
o
r
i
n
g
 
A
c
c
o
u
n
t
s
 
R
e
c
e
i
v
a
b
l
e
,
"
 
H
a
r
v
a
r
d
 
B
u
s
i
n
e
s
s
 
R
e
v
i
e
w
,
 
N
o
.
 
1
,
 
1
9
5
2
,
 
p
p
.
 
3
9
-
5
4
;
 
a
n
d
 
(
3
)
t
h
e
 
a
s
s
u
m
p
t
i
o
n
 
t
h
a
t
 
t
h
e
 
r
a
t
i
o
 
o
f
 
c
a
p
i
t
a
l
 
t
o
 
t
o
t
a
l
 
a
s
s
e
t
s
 
i
s
 
s
o
m
e
w
h
a
t
 
l
o
w
e
r
 
f
o
r
 
s
m
a
l
l
 
t
h
a
n
 
f
o
r
 
l
a
r
g
e
 
c
o
m
p
a
n
i
e
s
.
 
I
n
 
t
h
e
a
b
s
e
n
c
e
 
o
f
 
s
i
m
i
l
a
r
 
c
a
p
i
t
a
l
i
z
a
t
i
o
n
 
d
a
t
a
 
f
o
r
 
e
a
r
l
i
e
r
 
d
a
t
e
s
,
 
t
h
e
 
s
a
m
e
 
s
t
e
p
p
e
d
-
u
p
 
r
a
t
i
o
 
o
f
 
4
0
 
p
e
r
 
c
e
n
t
 
w
a
s
 
u
s
e
d
 
t
h
r
o
u
g
h
o
u
t
t
h
e
 
p
e
r
i
o
d
 
1
9
2
9
-
1
9
5
2
.
1
9
5
3
D
a
t
a
 
f
o
r
 
f
o
u
r
 
f
a
c
t
o
r
s
 
(
C
o
m
m
e
r
c
i
a
l
 
F
a
c
t
o
r
s
 
C
o
r
p
o
r
a
t
i
o
n
,
 
M
e
i
n
h
a
r
d
 
G
r
i
e
f
f
 
a
n
d
 
C
o
m
p
a
n
y
,
 
M
i
l
l
 
F
a
c
t
o
r
s
 
C
o
r
p
o
r
a
t
i
o
n
,
a
n
d
 
T
e
x
t
i
l
e
 
B
a
n
k
i
n
g
 
C
o
m
p
a
n
y
)
 
a
r
e
 
f
r
o
m
 
S
a
u
l
n
i
e
r
 
a
n
d
 
J
a
c
o
b
y
,
 
o
p
.
 
c
i
t
.
 
B
a
l
a
n
c
e
 
s
h
e
e
t
 
i
t
e
m
s
 
f
o
r
 
W
a
l
t
e
r
 
H
e
l
l
e
r
 
C
o
m
p
a
n
y
a
r
e
 
f
r
o
m
 
M
o
o
d
y
'
s
 
M
a
n
u
a
l
.
 
T
h
e
s
e
 
t
o
t
a
l
s
 
w
e
r
e
 
i
n
c
r
e
a
s
e
d
 
b
y
 
6
0
 
p
e
r
 
c
e
n
t
 
t
o
 
c
o
v
e
r
 
t
h
r
e
e
 
c
o
m
p
a
n
i
e
s
 
(
s
a
m
e
 
c
o
m
p
a
n
i
e
s
 
a
s
i
n
 
1
9
2
9
)
 
a
n
d
 
i
n
 
a
d
d
i
t
i
o
n
 
S
t
a
n
d
a
r
d
 
F
a
c
t
o
r
s
 
C
o
r
p
o
r
a
t
i
o
n
(
o
r
g
a
n
i
z
e
d
 
i
n
 
1
9
3
2
)
.
 
T
o
t
a
l
s
 
f
o
r
 
t
h
e
 
n
i
n
e
 
c
o
m
p
a
n
i
e
s
 
w
e
r
e
s
t
e
p
p
e
d
 
u
p
 
b
y
 
4
0
 
p
e
r
 
c
e
n
t
 
(
s
e
e
 
n
o
t
e
 
t
o
 
1
9
2
9
)
.
1
9
3
9
D
a
t
a
 
f
o
r
 
s
i
x
 
c
o
m
p
a
n
i
e
s
 
(
C
o
m
m
e
r
c
i
a
l
 
F
a
c
t
o
r
s
 
C
o
r
p
o
r
a
t
i
o
n
,
 
M
e
i
n
h
a
r
d
 
G
r
i
e
f
f
 
a
n
d
 
C
o
m
p
a
n
y
,
 
M
i
l
l
 
F
a
c
t
o
r
s
 
C
o
r
p
o
r
a
t
i
o
n
,
T
e
x
t
i
l
e
 
B
a
n
k
i
n
g
 
C
o
m
p
a
n
y
,
 
W
m
.
 
I
s
e
l
i
n
 
a
n
d
 
C
o
m
p
a
n
y
,
 
a
n
d
 
J
a
m
e
s
 
T
a
l
c
o
t
t
,
 
I
n
c
.
)
 
a
r
e
 
g
i
v
e
n
 
i
n
 
S
a
u
l
n
i
e
r
 
a
n
d
 
J
a
c
o
b
y
,
o
p
.
 
c
i
t
.
 
B
a
l
a
n
c
e
 
s
h
e
e
t
 
i
t
e
m
s
 
f
o
r
 
W
a
l
t
e
r
 
H
e
l
l
e
r
 
C
o
m
p
a
n
y
 
a
r
e
 
f
r
o
m
 
M
o
o
d
y
'
s
 
M
a
n
u
a
l
.
 
T
o
t
a
l
 
a
s
s
e
t
s
 
f
o
r
 
E
d
m
u
n
d
 
W
r
i
g
h
t
G
i
n
s
b
e
r
g
 
C
o
r
p
o
r
a
t
i
o
n
 
w
e
r
e
 
o
b
t
a
i
n
e
d
 
b
y
 
s
u
b
t
r
a
c
t
i
n
g
 
f
r
o
m
 
C
o
m
m
e
r
c
i
a
l
 
C
r
e
d
i
t
 
C
o
m
p
a
n
y
 
"
r
e
c
e
i
v
a
b
l
e
s
 
o
f
 
f
a
c
t
o
r
i
n
g
 
s
u
b
-
"
u
s
i
d
i
a
r
i
e
s
"
 
t
h
e
 
r
e
c
e
i
v
a
b
l
e
s
 
o
f
 
t
h
e
 
T
e
x
t
i
l
e
 
B
a
n
k
i
n
g
 
C
o
m
p
a
n
y
.
 
(
I
n
f
o
r
m
a
t
i
o
n
 
f
o
r
 
t
h
e
 
l
a
t
t
e
r
 
t
w
o
 
i
t
e
m
s
 
i
s
 
g
i
v
e
n
 
i
n
 
M
o
o
d
y
'
s
M
a
n
u
a
l
 
a
n
d
 
S
e
c
u
r
i
t
i
e
s
 
a
n
d
 
E
x
c
h
a
n
g
e
 
C
o
m
m
i
s
s
i
o
n
,
 
1
0
-
K
 
R
e
p
o
r
t
.
)
 
D
i
s
t
r
i
b
u
t
i
o
n
 
o
f
 
t
o
t
a
l
 
a
s
s
e
t
s
 
m
i
n
u
s
 
r
e
c
e
i
v
a
b
l
e
s
 
a
n
d
 
o
f
t
o
t
a
l
 
l
i
a
b
i
l
i
t
i
e
s
 
o
f
 
E
d
m
u
n
d
 
W
r
i
g
h
t
 
G
i
n
s
b
e
r
g
 
C
o
r
p
o
r
a
t
i
o
n
 
i
s
 
b
a
s
e
d
 
o
n
 
t
h
e
 
c
o
m
p
a
r
a
b
l
e
 
d
i
s
t
r
i
b
u
t
i
o
n
 
f
o
r
 
T
e
x
t
i
l
e
 
B
a
n
k
-
i
n
g
C
o
m
p
a
n
y
 
i
n
 
1
9
3
9
.
 
T
h
e
s
e
 
t
o
t
a
l
s
 
f
o
r
 
e
i
g
h
t
 
c
o
m
p
a
n
i
e
s
 
w
e
r
e
 
i
n
c
r
e
a
s
e
d
 
b
y
 
1
.
8
 
p
e
r
 
c
e
n
t
 
t
o
 
c
o
v
e
r
 
S
t
a
n
d
a
r
d
 
F
a
c
t
o
r
s
 
C
o
r
-
k
p
o
r
a
t
i
o
n
,
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
 
t
h
e
 
r
e
l
a
t
i
o
n
s
h
i
p
 
o
f
 
t
o
t
a
l
 
a
s
s
e
t
s
 
o
f
 
S
t
a
n
d
a
r
d
 
F
a
c
t
o
r
s
 
C
o
r
p
o
r
a
t
i
o
n
 
t
o
 
t
h
e
s
e
 
e
i
g
h
t
 
c
o
m
p
a
n
i
e
s
 
i
n
1
9
4
5
.
T
o
t
a
l
s
 
f
o
r
 
t
h
e
 
n
i
n
e
 
c
o
m
p
a
n
i
e
s
 
w
e
r
e
 
s
t
e
p
p
e
d
 
u
p
,
 
a
s
 
i
n
 
o
t
h
e
r
 
y
e
a
r
s
,
 
b
y
 
4
0
 
p
e
r
 
c
e
n
t
.
1
9
4
5
D
a
t
a
 
f
o
r
 
s
e
v
e
n
 
f
a
c
t
o
r
s
 
(
s
a
m
e
 
s
i
x
 
a
s
 
S
a
u
l
n
i
e
r
 
a
n
d
 
J
a
c
o
b
y
,
 
o
p
.
 
c
i
t
.
 
i
n
 
1
9
3
9
,
 
p
l
u
s
 
E
d
m
u
n
d
 
W
r
i
g
h
t
 
G
i
n
s
b
e
r
g
 
C
o
r
p
o
r
a
t
i
o
n
)
a
r
e
 
f
r
o
m
 
S
i
l
v
e
r
m
a
n
'
s
 
'
F
a
c
t
o
r
i
n
g
 
a
s
 
a
 
F
i
n
a
n
c
e
 
D
e
v
i
c
e
,
"
 
H
a
r
v
a
r
d
 
B
u
s
i
n
e
s
s
 
R
e
v
i
e
w
,
 
1
9
4
9
,
 
p
.
 
6
0
3
.
 
F
i
g
u
r
e
s
 
f
o
r
 
W
a
l
t
e
r
H
e
l
l
e
r
 
C
o
m
p
a
n
y
 
a
n
d
 
S
t
a
n
d
a
r
d
 
F
a
c
t
o
r
s
 
C
o
r
p
o
r
a
t
i
o
n
 
a
r
e
 
f
r
o
m
 
M
o
o
d
y
'
s
 
M
a
n
u
a
l
.
 
T
o
t
a
l
 
f
o
r
 
t
h
e
 
n
i
n
e
 
c
o
m
p
a
n
i
e
s
 
w
a
s
s
t
e
p
p
e
d
 
u
p
 
b
y
 
4
0
 
p
e
r
 
c
e
n
t
.
1
9
4
9
,
 
1
9
5
2
 
D
a
t
a
 
f
o
r
 
C
o
m
m
e
r
c
i
a
l
 
F
a
c
t
o
r
s
 
C
o
r
p
o
r
a
t
i
o
n
,
 
M
e
i
n
h
a
r
d
 
G
r
i
e
f
f
 
a
n
d
 
C
o
m
p
a
n
y
,
 
a
n
d
 
W
m
.
 
I
s
e
l
i
n
 
a
n
d
 
C
o
m
p
a
n
y
,
 
a
r
e
 
f
r
o
m
t
h
e
 
p
a
r
e
n
t
 
c
o
m
p
a
n
y
 
(
C
.
I
.
T
.
 
F
i
n
a
n
c
i
a
l
 
C
o
r
p
o
r
a
t
i
o
n
)
.
 
F
i
g
u
r
e
s
 
f
o
r
 
t
e
x
t
i
l
e
 
B
a
n
k
i
n
g
 
C
o
m
p
a
n
y
,
 
J
a
m
e
s
 
T
a
l
c
o
t
t
,
 
I
n
c
.
,
 
W
a
l
t
e
r
H
e
l
l
e
r
 
C
o
m
p
a
n
y
,
 
a
n
d
 
S
t
a
n
d
a
r
d
 
F
a
c
t
o
r
s
 
C
o
r
p
o
r
a
t
i
o
n
 
a
r
e
 
f
r
o
m
 
M
o
o
d
y
'
s
 
M
a
n
u
a
l
.
 
F
o
r
 
1
9
4
9
,
 
t
o
t
a
l
 
a
s
s
e
t
s
 
a
n
d
 
r
e
c
e
i
v
a
b
l
e
s
o
f
 
E
d
m
u
n
d
 
W
r
i
g
h
t
 
G
i
n
s
b
e
r
g
 
C
o
r
p
o
r
a
t
i
o
n
 
a
r
e
 
f
r
o
m
 
t
h
e
 
p
a
r
e
n
t
 
c
o
m
p
a
n
y
 
(
C
o
m
m
e
r
c
i
a
l
 
C
r
e
d
i
t
 
C
o
r
p
o
r
a
t
i
o
n
)
.
 
D
i
s
t
r
i
b
u
-
t
i
o
n
 
o
f
 
t
o
t
a
l
 
a
s
s
e
t
s
 
m
i
n
u
s
 
r
e
c
e
i
v
a
b
l
e
s
 
a
n
d
 
o
f
 
t
o
t
a
l
 
l
i
a
b
i
l
i
t
i
e
s
 
o
f
 
E
d
m
u
n
d
 
W
r
i
g
h
t
 
G
i
n
s
b
e
r
g
 
C
o
r
p
o
r
a
t
i
o
n
 
i
s
 
b
a
s
e
d
 
o
n
 
t
h
e
c
o
m
p
a
r
a
b
l
e
 
d
i
s
t
r
i
b
u
t
i
o
n
s
 
f
o
r
 
t
h
e
 
T
e
x
t
i
l
e
 
B
a
n
k
i
n
g
 
C
o
m
p
a
n
y
.
 
(
B
y
 
1
9
5
2
 
E
d
m
u
n
d
 
W
r
i
g
h
t
 
G
i
n
s
b
e
r
g
 
h
a
d
 
m
e
r
g
e
d
 
w
i
t
h
T
e
x
t
i
l
e
 
B
a
n
k
i
n
g
 
C
o
m
p
a
n
y
.
)
 
T
o
t
a
l
s
 
w
e
r
e
 
i
n
c
r
e
a
s
e
d
 
b
y
 
5
 
p
e
r
 
c
e
n
t
 
t
o
 
c
o
v
e
r
 
M
i
l
l
 
F
a
c
t
o
r
s
 
C
o
r
p
o
r
a
t
i
o
n
,
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
c
a
p
i
t
a
l
i
z
a
t
i
o
n
 
d
a
t
a
 
g
i
v
e
n
 
b
y
 
S
i
l
b
e
r
t
 
i
n
 
A
m
e
r
i
c
a
n
 
B
a
n
k
e
r
,
 
A
u
g
u
s
t
 
1
3
,
 
1
9
5
4
,
 
a
n
d
 
b
y
 
a
n
 
a
d
d
i
t
i
o
n
a
l
 
4
0
 
p
e
r
 
c
e
n
t
 
t
o
 
c
o
v
e
r
t
h
e
 
r
e
m
a
i
n
i
n
g
 
n
i
n
e
 
f
a
c
t
o
r
s
.T
A
B
L
E
 
A
-
2
8
T
o
t
a
l
 
A
s
s
e
t
s
 
o
f
 
F
i
n
a
n
c
i
a
l
 
I
n
t
e
r
m
e
d
i
a
r
i
e
s
,
 
B
r
o
a
d
 
D
e
f
i
n
i
t
i
o
n
1
9
0
0
1
9
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